
Will Buy

40 .etna
10 Amtr. Brut

100 im. Coil Co.

50 Cities Service
SO Irtgersoll-Rin- d

10 Savage Iritit
15 So.Penn.0il

500 Willys Overland

fits
500 United Fruit Ms.

10 n er.lpic.Corp.
5s, 1932

5 Cons Water Co.of

Ulica 5s. 1930

Will tell
45 Mm
25 Indian Art.

25 Indian Cm.
10 SeevHIeMff. Ce.

30 S. 0. r! I. J.

25 Vacuum OH

10 S. 0 if Calif.

15 Savage Arm
20 Continental (HI

5 Intor.irie.Cira.
5s, 1932

10 mer.reer4A1.
It. 1921

Gude, WinmiU&Co.
Mtmhtrt ru Vers Slodt Exckanft

20 Broad St.. N. Y. Tel. Rector 8880

Municipals
Exempt from Federal Income Tai

The enactment of the Federal
Income Tax Law in October
101.1 was followed by cemaid
rably liieher prices lor Mum

i ipal Bonds.
If, in onsequrnce ol nt

imitation, there should be im
tsised by Congress during the
present sesion a heavier Fed-
eral Inrome Tax, it is logical
toassutnethfit Municipal Bond
prices will advance further.

for our selected list of

Municipal Bonds
.which yield t present prices

4.05' to 4.50(
IntrrcM trotn tbt U.url ne?d
not b ivl id.H (n th- - rMrl r Tux Rport and Ot)l
ilrtruti. nf hit- are nit re
inlrf in ihf OoUMtlM Of Itltfftit.

N.W.Halsey&Co
49 Wall Street. New York
I'hiL.H. (,.

BoMon

PH.

Rif.

Send

AduiihI

Ctaleaao
tlal'.lmnrs

FOB SALE

Francisco

100 Babcock & Wilcox

100 Singer Manuf.

100 American Brass

FREDERIC H. HATCH & CO.
I'hnne Hrnad .ij.o. Rrosil St.. New Terh.
Meat. Itlepbeae to Boston snj rnilsdelphia.

December
Bond Circular

w fiil be plcnseJ to riid a topy
of our Drvembr Ijenenl Bond
Circular to investors on requent.
Thi. iTiUidr dfMnbes ft tomprt-'tcnsiv-

liht of carefully ielfcted
luunKipal. railroad and public
titiltly corporation bondr. which
vr recommend tor investment,

bend lor C ircular 91

Harris, Forbes Co
Pin Street. Corner William

NEW YORK

J.K . Rice , Jr. & Co. Buy ASell
4eollatn Piano A rfeisU
4ftnM Kvplonlvfi
B Frdu t (ok
f ontlnentdl Innurant
V.. W. BlUn 4 o.

teel el Irou
OrJ Nttt I IfUutocraph(unrantv I rni Right
4.reat orthrrn Pap.
Hoinv lnuranrr
liitlfraoll-Kanr- l
.inilke-i- Bros).
X. 1 ShlphuUdtiis
faHitt 4 u.f'
Ntt frit ( if Htg. et LtS
fltlr t.u.ii irtref aY lriH ln hetpr Aim
W .nl Baking
Yule t Tohu Ifg

Sau
St. Louis

.10

J.K.Rice,Jr.&Co.
Wall et, n. t.

mer. das & Electric Co.
Amer. Power & Light Co.
Cities Service Co.
Elec. Bond & Share Pfd.
Pacific Gas & Elec. Co.
Standard Gas & Elec. Co.
Utah Securities Corp.

Lamarche & Coady
Phone 9970 Rector 14 Wall St.

United Drug Co.
neuv

ii hen itsued
RICHMOND cVMYLES

venibr." v.irl. Moik Ft, lianas.1 l HI I,,, i or I'll lirostj It

vGuaranty Trust Company

PFlT
'

Av.. Bnsck
EI HI! rtaVAee. VtMh,

Tirotee for Personal TruaU

unh Avtos. aaj aeu gfc, i

FINANCIAL REVIEW

OF THE PAST WEEK

RiasoriN for Confidence Sug-

gested by Anniversary of
Reopening.

VALlKs ARE GROWING

9ValI Street's apparent n. certainty
about the, tendencies of the immediate
future, an uncertainty reflected In the
protraction of stork market Inertia by
another iseeii of aprithetl' 64B)iln84 and
meaningless fluctuation. IMidi InttfW'
to Hie of OOtidltlOr. a year
ufo. These rite uj".nlver.itry days for
Chi financial M:r,mut it y , the 'iut. nota-
ble anniversary of the extraordinary
aoonottllo year WhrOh lu Uahired In for
US by the ejUroptafl war pinl '. Tn thll
Week lort ypr the Stock IQXv henS svits
opened to MtrtOted tredietg In Haled
shares ami the event mark rt the dOfloHo

-.. t . ...... i. . .... ......
' toHon tor the heMer hm h tlo-l,,u-' pro

better the hlatory of the pset tWOtVO"

makes

party

otreurnMaiiccs.

Administration

OtMrlotMlj

month has Neverthvtese the '"
eiei.t was forward .o with SKi!? hn" lr'.,J,".; t,r " 4"lry

and apprehenlon-ar,- d there was S ,h,e
Rnltely more uncertainty itu fu-- j "'I '' iaiir,ads, with

!e object of the methodsture at.,1 with re-i- n, tor proving
eertalnty enletnow dovbt about of '" rrt'r !ha;
our On the T"y "!"" bM""
nrcutaetaneea of the past year
the fact! of the present c. tuition urge
a Pn-r- u'.lltude toward 1!1t,
than .t naa possible a Sfeat UW$ to hold;
toward iowo wiinoin iwipuiiningi n. ami

seem ed to Induen.-- moresuspension Uie regula-- '
StoC, Exchange market for b' 1,1 cOntlngenelss of fa reign

n.t h.lf n,on.h. sssstiai politics, it to I... etl
began tow..rd of November, that are nevcrthel. morn
li:.. supervised In the rong ly In n

In listed bond. wer, fherJntee. s.lng lltUstraMon of
war operated d

when In stocks was h"n; Pr'fl's has been tr.
.... ... iu Dae In the price of silver hether
restricted by minimum QUOtattOMi hut!
a: rlrt the list of stocks was no

bursa, ns. eroioynwni m sueor ci u
three dava after th rsnen. w,,," m""' been reacting
tig resumption "f the- stock market.
whole list of storks .as admitted
trading, but the minimum pi Ice
not officially abolished un:ii heRi'i- -

nlng of las: April, altpou i. Ihey hal
been practically forgotten long bet'.. re.

the uneasiness IFhtOh was fall
about the i'sebpr of tho oottntry'g
primary iui unoashiess
denoted by the. cautious stn with whloh
the of riie market proceeded,
iht rehabilitation the market, on the
Now York Stock Exchange bad become
absolutely No morn ptxxrf
of r.ecesslt the BOOUrl-ti-

market have i.eei: given
khan ws furnWhed by the cotxspulslono

forced the ,jf the attock
Exchajige against all fear of a promjit
reourrenco Of panic phenomena. As it

li'. tm .it u vm l uirsi- - if.il. ene
groursuless. but it was detrior.nt rated be-
yond question that the country could not
make satisfactory progress n recovery
from ghook. paul.' and depiesskn slrJi-ou- t

the eoeUritiOg marltet. where cndit
Is made liquid and capital ll nKihlllznl.

With the stook DgchaiUje reeurrplion
there bgoii the extruAMxllnary mov
merit or "bush. aas and hanking :

Which iwts res.iitei today in tiie aetab
llebment a ;iros;e.rity exlatence
is not dlaputcd. The moenient did not
gain breadirh and garregalveaeaa until
aft r the tiikldle of last euusmer, t.ui the
StO- Khfihanakl proved ail Uie Ti:ce to
be trustworthy herald of proep.vnt:.
the great bull market of 114, Nor
could a;. thlfMJ be more oonoliaarre Of the

the anniversary ,,f the
Stouk reopemrrg denote tliaa
the Between the feara attonding;
that recrjer.ing and the eurrent view in
which those of fast are held.

All Uie elaborate paarpherrsalla ot
regula.tsd at reatrtotOd price
provided for the 0tO k Exchange re-
sumption nas designed t'nron- r.cfe-guar- d

around the money Tiiarkert In case
of a deluge liquidation of our securi-
ties abroad. Our altered petition
i.. in no particular Impreealvel
Indicated than by r'ae tacts that within

yeat1 we have bonmU-- t'.i.-- from BUs
rcspean Inveetore many hundreds mil.
lions of dollar of our bond, notes und
gtookst that ie leel o:' our aaourlty
prices has lmeii inaterialli raise.1 in thi

tiiat our bank-
ing Ts".sirlon aau bevi fKrmotsrj
Mtreiigtheiied n Idle tills operation has
I.ecn going or:, and that our rx.ources
have been so WOndOrfUlly augmented It,
Um aeantkne that v,,, have been able r

make louti t. foreign borrower to an
aggregate upward a billion

Incidentals;' tile fclhsg which is
HOW evxiked bry tho pei slater.co of foreign
liquidation of our securities 1 one of
satlsfaicjtlofii that Europe still S"icifi
ao'eptM.bl moans of payment for tho
goods and commodities bought from ns
in record breaking volume.

After such a year we might verv well
expset to Ilnd the BtOdk Exchange pau-In- g

It ha lately In some stage
as mllaHon of event, but the motit nt

feature of the ehronlole of the
market reeerrtly ha not been

the slackening of speculative endoavor.
It has been Uio development

an Investment demand and the eigne
of confidence conveyed bp the. operations
ttarteri to rtnan.-- new enterprise. The
element of the proapetity which ere
nave regained sr a'.i '..eicg conoolldated
under Intelligent finance..,! and business
laderlilp f ir tiie altalmneiit of a more

prosperity In the exploitation
tht profitable opportunities winch the

Coming years, hold out to tiie United
States as the 00UPtry Which will best
equipped to aaslst the eongtruotlve labors
of peace.

That the hazards of tht future are
gny greater than Ihey were a year ago I

'may well la. hut on all ac- -

counts the economic oondltlona in widen
ee fact them are vastly than
was the case December, Htialneea
i.- - a equipped Ratohlne, going at a
tatisfactory rate of speed, and the power
to run It bus beetl extraordinarily In-

creased. While fhill to direct If has been
Informed by novel experiences. Never-
theless Wall street feems to liave found
tOin. particular f ir pause In lt

a.s a remit of considerations
connected with the war.

The flUOtUaUOtl tiie Anglo-Vrenc-

builds below the syndicate underwriting
price and the public offering price, would
seem to be offset an expression of
financial judgment on the pos-
ture of the war hy the nnn ftrength
which exchange ha been

on Its rally. Whether or not
ti'ie CMUnttment represented .by the
Anglo-Frenc- h loan ha reuderd

a bhade narr, Snttlv to the for-
tunes of the Allies Im a of e,

the unfavorable of the
war for the Allies Hi the southeastern
theatro has been a RUbjeOt sufficient
comment lately to suggest that It might
have a factor of stock market
restraint,

So far as the utsuea of war or peace,
are concerned the of the hurt fwdays bail pointed more to a continuation
of tho war than to its early conclusion.
Tin, of Brltlah Pratrdar
and the Oarman fliarsrellor dealing with
Inquiries about peace negotiation did
not lend themselves to any theory that
the bliala of peace overture had been
contrived or was vtibl.tn the
proopeol In all llkellliood the aspect of
no war WIIMsl 'been uppHi-mos- t In

Wall Stieot this month haa laen
of protract, si strain on OW

of entlro official neutrality
t. ward the Centra Howera ua well aa,. 111. t . IVU II .a..,,, u,l ii, in n nay per sain mar.
all tlhe reasons whlnh existed some
months ago for the areldano any

eWaVetl M by any the lielligrer-- 1

ente Oiave been emphasized by I lie lapse
of time. The natrlittr BftUoBB Ji.ivo been ,
(crowiuK steadily woaJtaT dartre1 the,
atriitra-lo- . while vw hnvo 00 Wl krosvln:
steadily atl'OlH

It If to be doubted If the of
(lomeetie politics Bra more than super- -
flclal ox-ii- e for u season. il lieeliiitie.y In
the ItOOM market. A1tit thll time of
the year ttnanee usually thi
lrar of MM CVmsrressloniil NOaiotl as
ell iirarument for a consoi-salis'- i. view of
affair, ami dlsoiisslon latelv about the
Conarceslonal outlook except In 00 far as
the risk Interna tlotva.1 Is ax- -

(travated by the fart that t'cncivea In III
session hM not been Inspired by any
deep eoate.1 on slotlon that the upshot
of lenrlslution istll tie detrimental to
security valuee.

If any rave the rtes.eeary routine
rs arry otl the bus IntvM lovcrnment

are (O ! passed the leerlelatlon weans
likely to bo (julded by tint Adtnlnletra
Hon. If the Administration ntKt OBn
trol Its wlmn OOrVff ontlraf a .l

elf-tlo- n the net remilt of OOrHfTOR- -
tonal detrbaratton is likeh to baematt

MaaawhllO t.ht. attitude A the AdmlnlK- -

tratlon Ih anotlier measure of tho hanie
which the peal year hai wrought in our

The nute f politics hi
moi practkal tiuui it wat and the prv

punose the prograaiane w hich
the has prsjawod for
OoncreM M oottatruotrea ,

Severely practical criticism of various
faatttfM of tins uraerMiHM dsserril,

' ,r"',,"mil. for feci the pr.'lieniv we po.se. jinil eon- - t

teetlfted. "i"-- ' j

iovked HmM.
Ity In- - w"rkl"e woveniine. t refJO.

abort f"0"
andrtrorqrer un

than for ,u,""" h
"""" ,h"prospect. nWr,!), ai, tlu

t

Uie

I

and all I " ,rrl. ' '"
mwni oi rsnwai vnierpniss,

Irreepeettee tin way in winch the
recent StOClt market has absorbed good

lMc io in
has beAfter of

about four
sshuim domestic is

the end served values
with deillnaa ' supported onditions

the way
protecied by mln!n-.u- price.!'" bus '

trading starte.l eomlng notice
rjaeamhs - - I In W

fu'..

not the
after the war sill to

ooened tor a, DMimna ncy,

exoerirrsrla! I ''as stronglj
Ml

were
the

Dwplte
ation
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t son.e influence, thus another great
md istry which has-- long been langutah
Ing g vouchsafed a vision of proht and
is being brought hit., line with other In-

dustries where profitable activity is con-
ducted a almost the maximum capacity
to sustain it

The iron and Steel Hade, wllloh Is the
Index of bUlneS Is eopltnc with A

veritable boom Thi united Htates Mteel
Corporation's record breaking gain f
1. 'C4. nun tot s In forward orders last
month, following an Incroaee of 149, i

tons in October, is proof the treu.cn- -

doue acceleration tiie industrial attain.
ins whloh the country in.s received, ,Jid
these forwurd contru.ts, , must he re-

membered, are now placed at ttu blgheet
l. vei attained by steel price In a decade.
Profit arc getting rapid;, into clreula

porate dlsburs. m. nte to Stockholder.
A series of increased dividend dis-

tributions has been Inaugurated which
promlae be a more important feature
of the next six months, for the pr.nllts
of this yesn's business will I... lor the
most part brvstd 'tt 1 91 1,

One theory to a, count for the stock
market' surface indifference the fen-tur- e

of profltabl bulnos. expansion is
that it aa been ioing through a resting
prxs-es- while d.ge.-tiii- the resultr Of li:
great (peculatiVe actlVlt) on lh rise
this year. Precedi :n oan urged In
support .f t'.ts explanation, whbh as
sum further that durinc th dtgestlta
period addition. .1 re.tra.iiiu. on uggrei
sle action n far direction ,.f optima,
tic tendencies have been imposed by the
June-ur- of foreign attair- -

If would seem that, quits apart from
other fiieltori In the Wa.
srtre.t altuatlon, the list I Mill to, uiunli
iegarde.1 through 'lie mok haai ot Uie
vision of profit conjured up bj the ex
cesses of re nt upectllatton in the .car
munition stiares. vaii Btreei never
lores long ns im use real valuee, btit
its perepeotlv stems at trie moment to
be somewhat din., and as a consequence
the stock tiiutk: lutelj ha been dlfllcull
p. take aetioualy a .i mceaure of con- -

dltloiis and prospects There has '
almost absurd contrast belwei n the

antra.vagani reatmnse one- a little iciiiie
ago t touted InformaUon about .war
orders and the current apathy io real
facts evincing progressive enhance-men-t

of intrinsic vaJuei The situation
secnij to Indtoate that the great activity
of profitable g,.:iet. Uuatn is lmply
not Bjdeejttatel apprexdated us yei by a
publl taugiii 1 think of value ln term
of conjectural wai contracl pr..nt- - ,

LAST WEEK'S BOND MARKET.
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Tin following tabic gives, in odditlon fo ths sales for the past week nti--

ranee of stocks on the New York Stock their dividend yield D cal-

culated on the closing sale or bid price on Friday
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. And Ite Consequent
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Telephone Broad 100

41 Broad St. New York

AMERICAN

INTERNATIONAL

CORPORATION

When Issued.
Bought Sold Quoted.

MABON & CO.,
mi iibf rs v t. sum v. rxrrttNr.r
Tel 00, .", Hanoi si 1.'. Wall St . N.

Antrjrican Brut Co.
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Singer Manufacturing Co.
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